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TABLE 1 


NEW SECURITIES 
OFFERED FQR CASH IN THE UNITED STATES 


(Estimated gross proceeds in thousands of dollars) 


Monthly Averages 


All offerings Seeeeeresesessecervese 1, 777, 299 } 2,041,488 | 1,637,783 | l, 522, 791 cana 4,692, 499 3,709, 647 


Public ccccccccccccscssccsscccsseses 1,637,514 1,976,860 1,532,105 1,395,901 4,474,182 4,626,522 3,678,859 
Registered coccccccoccsesccsscess 668, 707 664,685 386, 564 347,157 288,924 149,987 62, 766 
Unregistered because of; 

Type of issue or issuer oss+e> ° 1,295,601 1,132,724 1,036,131 4,181,495 4,474,974 3,616,042 
Size of issue ceccesccagessece 13,777 11, 761 12,166 - - 


Intrastate seccscseccscessccee 600 2,798 1,066 446 ° 61 


Private ssccscccccccecscvesecscceses 139, 785 64,579 105,677 126,889 
Registered cecsecescesccsecsccess 0 ° 836 417 
Unregistered because of; 

Type of issue or issuer eeosee 268 38 1,711 


Purchase by limited group o++- 139,517 , 104,803 124, 762 


Type of Issuer 


Corporate seecsccceressssescesesssee 600, 504 737,657 467,249 541,668 500,915 266,824 97,474 
Industrial cecscscesscsccccces 246,347 145,498 192,191 287,999 168,856 88,404 42,476 
Public utility cesesecsececees 311,382 542,089 232,095 175,284 193,282 118,552 39, 785 
Railroad csocsscscsccesesecesee 28,3598 28,566 23,490 58,378 121,168 50, 780 15,432 


Real estate and financial ...- 14,378 21,504 19,473 22,006 17,609 9,108 1,782 


Non=Corporate coscscccesescscccecsss 1,176,795 1,303, 781 1,170,534 981,123 4,068 ,408 4,425,675 3,612,373 


United States Government (incl 
agency issues guaranteed) .... 2,790,299 1,051,455 888, 955 851,376 3,946,080 4,368,695 3,567,883 


Federal agency (issues not 
guaranteed) Seeesereseceessese ° 29, 735 42,157 99 155 


State and municipal cecssssssee ° 214,017 544 95,436 66,228 . 36,269 
Foreign government ..ccecerees 37,060 ° 4,434 3, 768 ° 7,475 
International Bank cscessessee 000 0 - ~ 7 


Bleemosynary and other non- 
profit See oeresesessesesesere® 174 


Type of Security 


Common Stock sescccscccccesscesccces 78,637 29,861 52, 755 73, 755 35,114 13,598 4,674 
Preferred Stock coscsceseseseseseses 109, 822 111,842 73,214 92,919 65,161 30, 789 10,311 
Bonds and Hotes ccccesecssececsseses 1,588,840 1,899, 745 1,511,814 1,366,116 4,465,028 4,648,112 3,694,862 

Corporate cscessccccevccscccerese 412,045 595,964 341,280 374,993 404,620 222,437 82,489 


Non-corporate ceccccseccececscees 1,176,795 1,305,781 1,170,654 961,123 4,058,408 4,425,675 3,612,373 


y This average is computed consistently with other averages in this table, that is, for a l2=-months period begiming with January 1945. 
This classification relates to issues in the size groups between $100,000 and $3U0,000 which are exempt because of amendments on 
May 21, 1945 of Regulation A. It was not until June 1945 that any of the issues affected by these amendments were actually offered 
for cash sale. For the seven months of the year in which the exemption was available the average volume was $5,859,000. 
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aul corporate offerings eeeccesesee 
New MONEY coccccccsssesccescece 


Other Purposes scccccccccscscee 
Industrial esccccessccscceccesccccee 


New Money ccccscccessccessesese 
Plant ami equirment seseses 


Working capital cecscescece 


Retirements seccccceccecscesces 
Funded debt cccccccccsccses 
Other debt cocccccsccescsse 
Preferred stock sescsscesve 


Other Purposes Seececerresessee 
Public Utility SOOeeeeeeeneeeeseoee 


New Money ccoscocsecssscescsces 
Plant and equipment eecceee 


Working capital sescsscccses 


Retirements ssccccccsssseccesee 
Punded debt ccccccscccccsce 
Other debt @eeesseeeesorece 
Preferred stock sesescsccee 


Other PUrpoSeS cecceseseserccee 
Railroad ssccssccccscccccssescsccsce 


New Money Se eeeeeeseeseeseosee® 
Plant and equipment eevccce 
Working Capital ssccscccese 


Retirements csccccescocescesees 
Funded debt sescccccessssoe 
Other dert sccccecccscssese 
Preferred stock escscsseses 


Other Purposes ceccccssecccsces 
Real Estate and Financial cescesece 


New Money scccccscveccscescesse 
Plant ard equipment cesccccerce 


Working Capital secccccescsscee 


Retirements secccsescescesccces 
Purnded debt csscsccsccccece 
Other debt ceccosscccececes 
Preferred stock sesossccess 


Other Purposes ccscssevccccssse 


TAELZ 2 


PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(Amounts in thousands of dollars) 


535,833 


352,904 
352,09 
785 


180,837 
159,371 
80 


21,386 





Tables 1 and 2 


The data in these tables cover substantially all new issues 
of securities offered for cash sale in the United States in amounts 
over $100,000 and with terms to maturity of more than one year. 

The figures represemt offerings, not actual sales. However, the 
proportion of the total remaining unsold is believed to be quite 
minor, and is composed chiefly of non-underwritten issues of small 
companies. Included in the coverage are issues privately placed 
as well as issues publicly offered, and unregistered issues as well 
as those registered under the Securities Act of 1933. Excluded are: 
intercorporate transactions; United States Government "Special 
Series" issues, and other sales directly to Federal agencies and 
trust accounts; notes ismsied exclusively to commercial banks; and 
corporate issues seld through continuous offering, such as issues 
of open-end investment companies. 


Issues classified as privately placed are issues sold to a 
restricted number of investors without public offering. Issues 
sold by competitive bidding directly to ultimate investors are 
treated as publicly offered. 


The chief sources of data are the financial press and decu- 
ments filed with the Commission. Data for offerings of state and 
municipal securities are from tetals published by The Commercial 
and Financial Chronicles unlike the other data in Table 1, these 
represent principal amounts instead of gross proceeds. 


Figures are rounded to thousands of dollars and therefere 
may not add exactly to the tetals show. All figures are subject 
to revision as new data are received. 


For earlier data, see Statistical Series releases and 
earlier Statistical Bulletins. 





TH SECURITIES EXCHANGES 
TASIE 1 


INDEXES OF WFEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 


Industry 


ESE SEs sel [aiel [a 


Agricultural Machinery 


- 


Aircraft Manufacturing 
, 


Amusement 

Auto and Truck 

Auto Part & Accessory 

Aviation Transportation 

Beverage 

Building Mat. & Supply 

Chemical 

Drug and Cosmetic 

Electrical Mach. & Equip. 

Food Manufacturing 

Industrial Mach. & Tool 113.8 
Investment & Trading 175.5 
Iron amd Steel 120.7 
Merchandising 

Metal and Metal Mining 

Oil Producing & Refining 

Paper and Paper Product 

Public Utility Holding 

Public Utility Operating 9504 
Radio Manufacturing 115.9 
Railroad 137.5 
Railroad Equipment 129.8 
Telephone & Telegraph 103.4 
Tire and Rubber 140.9 


Tobacco Product 87.7 


(See Explanatory Notes, page 13) 





TABLE 2 


MARKET VALUE AND VOLUME OF SALES EFFECTED OW 
RBOISTERED AND EXEMPTED SECURITIES EXCHMIGES 


Totals for Augest 1947 and Monthly Averages (in thousands) 


Stoeks (shares) 
Bonds (principal amount, $) lf 
Rights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 


Bonds 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, §) 
Rights and Warrants (units) 


Amount 
(Dollars) 


All Registered Exchanges 721,355,751 


Baltimore Stock Exchangé 178,394 
Boston Stock Exchange 10,618,354 
612 


Chicage Board of Trade | . 
Chicago Stock Exchange 11,974,604 
Cincinnati Stock Exchange 

Cleveland Stock Exchange 

Detroit Stock Exchange 

Los Angeles Stock Exchange 

New Orleans Stock Exchange 

New York Curb Exchange 

Wew York Stock Exchange 

Philadelphia Stock Exchange 

Pitteturgh Stock Exchange 

St. Louis Stock Exchange 

Salt Lake Stock Exchange 

Sam Francisco Mining Exchange 

San Francisco Stock Exchange 

Spokane Stock Exchange 


o 


pititersesittiriie! 


All Bxumpted Exchanges 


Colorado Springs Stock Exchange 
Honolule Stock Exchange 


1/ Since March 18, 1944 United States Goverment bonds have not been included in these data. 
2/ Five bundred dollars or less. 


(See Explanatory Notes, page 13) 





TABLE 3 


ROUND-LOT STOCK TRANSACTIONS ON THS NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NOMMOSERS 


of Specialists (except _ 
ALL Round-lot Sales far Odd-lot Accounts) in Stocks rr Oddelet Bealete ani’ Spesialiote 
| aes 


oO 
° 
0 
0 
Qo 
0 
°o 
Q 
o 
0 
O 
Qo 
0 
QO 
0 
0 
QO 
0 
QO 
Q 
0 
° 
Qo 
oO 


Other Member Transactions Transactions for Accounts ‘ 
Initiated on the Floor of Nonmembers 


1947 Aug. 655,157 623,297 


619,029 624,946 
570,024 519,673 
537,500 552, 500 
690, 120 651, 300 
3,071,830 | 2,971,716 


572,160 624,660 
593,850 611,700 
487,500 569,940 
537,590 576,430 
i 700,060 748,800 
Total for Week 2,891,160 | 3,131,530 


5 
6 
7 
8 
Total for Week 


88883 8888ss 


KPrRNN 
* 


Aug. 18 / ‘ 617,020 573,400 
19 483,550 473,520 
20 700 497, 360 48/ , 750 
21 : 473,060 480,823 
22 es 690 491,000 499, 378 
Total for Week 2,561,990 | 2,511,871 


Auge 25 612,170 

% 535,750 

27 2H 393,190 

28 q 481,342 

29 2 982 495,042 

Total for Week Q 2,519,775 | 2,517,494 


(See Explanatory sotes, page 13) 





MEMBER AND NONMEMBER GROUPS 
PURCHASE AND SALE BALANCES IN STOGK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


POINTS STANDARD AND POOR'S 90-STOCK PRICE INDEX # POINTS 
18 80 


160 


140 


t 
Ae tte ey , . _ 


| bth, rtthy . 
asl, Ehegteptey etter! mL rl i 


100 |__ 


SHS. THOUSANDS 
+300 








SPECIALISTS ROUND-LOT BALANCES SHS. THOUSANDS 
+300 


1 
MEMBERS’ ON - FLOOR ROUND-LOT BALANCES 





ro aucune 


MEMBERS’ OFF-FLOOR ROUND-LOT BALANCES 








etc 


NONMEMBERS’ ROUND-LOT BALANCES 











ODD-LOT CUSTOMERS BALANCES 








TABLE 4 


ROUID-LOT AND CDD-.OT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of Other Member 
All Round-lot Sales Specialists in Stocks in Which Round-lot Transactions 
Initiated on the Floor 
| _rotar | stort 


sf 


B88 
5 
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ww 

re 
ONDE F 
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for Week 
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huge 25 
26 


Pee 
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BBBSe ERSRES HabSES SESEEE 


808 8.0888 8.0888 Boo 


ses 
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for Week 


550 
600 
200 
300 
100 
750 
100 
100 
900 
000 
300 

2750 400 
400 
000 
050 
600 
500 
550 
400 
110 
350 
900 
000 
260 


we 
. 

= 
800 


Other Member 
Round-lot Transactions Cdd-lot Customers' 
Round-lot Transactions f ts of 
Initiated off the Floor or Accounts of ‘ionmembers Transactions 


Sales 


653, 315 


136,625 
103,865 
118, 370 
116,295 
132,425 
for Week ‘ 607,840 


Aug. 18 127,420 

19 36 11s, 285 

” & 102,965 

21 96,920 

22 " 95,865 

Totel for Week 538,455 


hug. 25 § 123,195 
2% 111,980 
88,240 

100,830 

94,975 

519,220 


eceoooo°o eooovd oooco°o eceoocoo 


(See Explanatory Notes, page 13) 





GE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 
TASLE 5 


ODD-LOF STOCK TRANSACTIONS OM THE NEW YORK STOCK EXCHANGE 
FOR ODD=LOT ACCOUITS OF ODD-LOT DEALERS AD SPECIALISTS 


Purchases by Customers frem Sales by Customers to Custoners' 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short Sales 


Orders Shares (Dollers) Orders Shares (Dollars) Orders Shares 
1947 Aug. 18 4,467,909 93,045 3,336,775 47 
3,220,888 27,217 3,077,072 25 
3, 898,849 80,444 3,257,445 31 
3,804,884 Th, 326 2,239,490 27 
3,683,958 of ,132 3, 284,624 20 
19,676,488 423,164 15,795,406 
Aug. 25 125,959 4,850,459 108, 895 44025 ,6°7 
93,723 3,775,268 92,170 3,256,615 
79,690 3,649,578 66,927 2,605, 527 
88,209 3,701, 744 76,650 2,223,055 
29,913 3,805,629 : 76,918 2,877,253 
total for Week 477,400 | 19,202,578 421,560 | 15,648,807 
101,813 4,118,921 3,211 3,304,691 


102,835 4,523,701 3,227 3,432,471 


2 
3 
4 12,059 | 4,687,620 | 3,965 3,852,434 
5 


102,570 3,928,574 3,350 2 3,453,676 

Total for Week 428,277 | 17,258,816 | 13,753 14,943,272 
5,038,995 107,700 3,9€1, 242 

4, 265,530 103,115 3,820,559 

4,006,658 93,249 3,422,028 

L, 304,982 91,9% 3,293, 503 

3, 339,7H 75,741 2,765,319 


Tatal for "leek 20,955,996 411,741 17, 292,151 


(See Exolanatory s!otes, page 13) 





THS SECURITIES EXCHANGES 
Explanatory Notes 


Table 1 


Each index represents the current market value of shires outstanding as a per cent of 
the average market value of these shares during January 1939; the base value of each group 
is adjusted to take account of substitutions in the camponent issues and of changes in shares 
outstanding. The industry groups represented in these series include all industries which 
accounted for at least one per cent of either the volume or value of New York Stock Exchange 
transactions in common stocks in 1942. The composite index is the aggregate current market 
value of all issues in the component indexes as a per cent of the aggregate base value of 
these indexes. 


Table 2 


These data on securities sales are reparted in comnection with fees mid under Section 31 
of the Securities Exchange Act of 1934. They include all sales effected m exchanges, with 
the exception that since March 1944, United States Government issues are excluded. They cover 
odd-lot as well as round-lot transactions. It should be noted that most exchanges' reports 
for a given month cover transactions cleared during the calendar month and that clearances 
occur for the most part on the third day after that on which the trade actually has been 
effected. 


Tables 3, 4, and 5 


Total round-lot sales reported in Tables 3 and 4 include all stock sales effected in 
round lots but exclude transactions in rights and warrants. Round-lot transactions are trans- 
actions in the unit of trading or multiples thereof; odd-lot transactions are those involving 
a number of shares less tham the umit of trading. On the New York Stock Exchange, the unit 
of trading for most stocks is 100 shares; some less active stocks have a 10-share unit. (m 
the New York Curb Exchange, the unit of trading for a given issue may be 100 shares, 50 shares, 
25 shares, or 10 shares. 


Total round~ict sales effected on the New York Stock Exchange, shown in Table 3, are 
consistently larger than the round-lot volume reported on the ticker of that exchange, 
inasmuch as the ticker or "reported" volume fails to include certain types of round-lot trans- 
actions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange. 


Total round—lot sales on the New York Curb Exchange, shown in Table 4, may differ from 
the round-lot volume on that exchange reported on the ticker, for the ticker or "reported* 
volume includes the round-lot sales of rights and warrants and fails to include certain 
classes of round-lot stock transactions. 


Short sales in Tables 3, 4, and 5 include only those short sales which are restricted 
under the Commission's rules; “exempt” short sales are included with other sales. 


As used in these tables, the term "members" includes regular and associate exchange 
members, their firms, and their partners, including special partners. 


Om the New York Stock Exchange, (Table 3), the transactions of specialists in stocks 
in which they are registered include all round-lot transactions in an issue by a member for 
his om account or for his firm's account while the member was acting as specialist in that 
issue. Transactions for the odd-lot account are excluded, as are transactions for the 
member's account in issues other than those in which he was acting as specialist. For 
specialists who also act as odd-lot dealers in certain issues, round-lot trades for their odd- 
lot account are included with round-lot trades of odd-lot dealers in the succeeding ites. 


On the New York Curb Exchange (Table 4), round-lot transactions of specialists in the 
stocks in which they are registered are not directly comparable with the round-lot trades of 
specialists on the New York Stock Exchange, since on the former exchange odd-lot transactions 
are handled solely by specialists, and the round-lot transactions of specialists resulting 
from such cdd-lot transactions are not segregated from the specialists’ other round-lot trades. 


For earlier data, see Statistical Series releases and earlier Statistical 3ulletins. 





MANAGEMENT INVESTMENT COMPANIES 
SECURITY TRANSACTIONS AND NATURE OF ASSETS 


88 Closed-end Companies 


1947 1947 
Second First 
Quarter Quarter 


Registrants' Sales and Purchases of Own Securities 
Capital Stock 


Sales 
Number of shares 7,600,821 » 500,807 
Net proceeds (dollars) 61,901, 880 . 1,661,029 
Purchases 
Number of shares 3,280,511 
Net cost (dollars) 28,890,494 


Balance 1/ 
Net sales -number of shares 4,320,310 4,752,564, 
-net proceeds 33,011,386 42,069,013 
Net purchases-number of shares 
-net cost 


118,868 
3 454,318 





Funded Debt 


Sales 
Principal amount (dollars) 1,000,000 


1,000,000 | 
Net proceeds (dollars) 1,000,000 


1,000,000 | 
Purchases 
Principal amount (dollars) 2,278,310 | 2,278,310 | 
Net cost (dollars) 2,276,946 ( 2,276,946 | 


Balance }/ ‘ 
Net sales -principal amount 
-net proceeds | 2,957,920 
Net purchases-principal amount 1,278,310 | 1,278,310 | wots 
-net cost 1,276,946 | 1,276,946 | 


Portfolio Changes during Period 3/ 
(Thousands of dollars) 


Purchases 
Sales 
Balance }/ 


Nature of Assets at Close of Quarter 
(Thousands of dollars) 


Cash and cash items £/ 151,902 81,782 
Government securities 198,160 43,719 
Securities of other investment cos. 95,889 97,039 ¥ 2,929 
Other securities 2,737,286 1,194,482 
Other assets 25,512 3 34 


Total assets 3,209,899 1,322,916 


V Represents the excess of sales over purchases or purchases over sales. 

2/ Represents notes sold by one company in connection with a group life insurance plan for employees. 
2/ Excluding purchases and sales of Government bonds. 

4/ Including receivables. 


Note: The date in this table were obtained from quarterly reports filed pursuant to Section 13 or 15 (d) of the Securities 
Exchange Act of 1934 and Section 30 (b) (a) of the Investment Company Act of 1940. Such reports are filed by manage- 
ment investment companies registered under the latter Act, except companies which issue periodic payment 
certificates or which are sponsors or depositors of companies issuing such certificates. The reports are filed by 
fiscal quarters, and in most cases these correspond with calendar quarters; when the fiscal quarter is not a calendar 
quarter, the report is grouped with the calendar quarter to which it most closely corresponds. These data include 
all companies reporting for the first and second quarters of 1947. Migures in this table may differ from figures 
which appeared in earlier issues of the Statistical Bulletin because of receipt of amendments and additional reports, 
or because reports have not been received from some of the companies previously represented. Among the latter was 
The Cliffs Corporation,with assets of $26,697,000 at the end of the first quarter, which is no longer included in 
this series because of merger with The Cleveland-Cliffs Iron Company. 


$73925 








